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THE WEEK 


INANCLAL statements for the fiseal year testify to 


prosperity in many departments of trade and 


following the closing down for inventories, which was 
brief, 


as to future demands. The wholesale dry goods markets 


resumption in several lines indicates confidence 


are broadening, and buyers from the West and South 
are in wholesale centers in unusual numbers, and expect 
a steady trade based on good crops and improved credit 
conditions of retail dealers in agricultural sections. 
There is, furthermore, some early resumption of activity 
at the mills. Many of the New England shoe manu- 
facturers have resumed operations after the short 
holiday, and the leather markets show some improve- 
That the 
output of many shops and factories is being absorbed 


ment, while hides make further advances. 
in large volume is convincingly indicated by statistical 
records coming to hand; railroad traffic, measured by 
the latest available figures, shows an inerease of nearly 
10 per cent. compared with the same time last vear; 
merchandise exports, a considerable portion of which 
consist of manufactures, are in excess of the corre 
sponding period in 1924; new construction upon an un- 
precedented scale, calls for vast amounts of material, 
glass, hardware, electrical and plumbing supplies, a 
condition which provides steady employment for prac- 
tically all available labor. Bank clearings exceed all 
previous records, and the fact that almost all important 
centers report substantial gains indicates that activity 
is not confined to any particular section. Confidence 
in the future in mereantile and industrial circles has 
of late shown a notable advance, which is reflected in 
the reports from leading cities. Money conditions are 
excellent, and the market after a temporary hardening 
this week became easy again, with nominal rates quoted. 


$326,000,000, 
about $19,500,000 in excess of the same month last vear. 


Merchandise exports in June were 
Exports in June were somewhat smaller than in May, 
which is quite usual, and the gain over the correspond- 
ing month of the preceding year was less than appears 
in the May statement. Merchandise imports in June 
were practically the same as exports, so that the balance 
of trade for that month, which will be shown by the 


detailed statement when issued, will be small either 





way. Gold exports in June were materially less than 
for the preceding six months, indicating a cessation of 
the heavy movement, which began in November last, 
For 
the fiseal year, the balance of trade on merchandise 


while gold imports last month were only nominal. 


account is again on the export side to the amount of 
$1,042,681,497, which is much larger than in the two 
preceding years, merchandise exports for the fiscal year 
ending with June reaching the high total of $4,857,- 
654,344. 


Activity continues in building. Permits issued in 
June for most of the cities of the United States, are 
much larger than they were in June last vear. Some 
recession naturally occurs as the year advances, the 
Spring months showing the larger returns, but this 
feature is less marked this year than it was in 1924. 
The expansion this year is practically country-wide. 
June permits aggregate $292,438,500, contrasting with 
$290,430,000 for May, $365,000,000 for April and $220,- 
142,900 for June, 1924, the increase this year over last 
being nearly one-third. The gain in May over the pre- 
New York 


shows a considerable increase, though a decline appears 


ceding year was 13.7 per cent. Greater 


for Manhattan. There are noteworthy increases in 
Boston, Detroit, Cleveland, Los Angeles, and some of 
the South Atlantie centers, and permits at Chicago and 
Philadelphia this year aggregate a considerable sum. 


gereg 

Cotton consumption in June was naturally smaller 
than for the preceding month, but was considerably in 
excess of June last year. The Census Bureau reports 
493,765 bales of lint cotton consumed in June in the 
mills of the United States, which contrasts with 350,277 
bales in June of last vear, a gain of more than 40 per 
cent. The gain in May over the preceding year was 
28.5 per cent. June exports of cotton this year amount 
to 217,786 bales, which is considerably smaller than for 
May; likewise for June, 1924. 
the cotton vear cotton exports are 43.7 per cent. larger 


For eleven months of 


than for the same period of the preceding vear. Takings 
by American mills for the current cotton season of 
eleven months to the end of June, exceed the preceding 
year by 6.8 per cent. 
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The recent curtailment in output by both woolen and 
cotton mills, had apparently resulted in the absorption 
of a large quantity of goods accumulated during the 
first quarter of the year, and the growing interest now 
displayed by buyers in the goods markets apparently 
reflects an increasing belief in the stability of values. 
The woolen goods trade has had a good advance busi- 
ness on tropical weights and anticipates a favorable 
demand when Spring lines of men’s wear are opened. 
Trade in cotton goods is better, with some price ad- 
vances, while additional sales to China are reported. 
Silk and rayon hosiery and novelties are in good de- 
mand, but staples are quiet. 

Led by domestic packer varieties, the demand for 
hides continues steady, with many price advances and 
a better undertone where prices remain unchanged. 
Calfskins have been rather quiet, but higher prices are 


demanded. Sales of sole leather have improved ma- 


GENERAL BUSIN 


Eastern States 

BOSTON.—Retail trade has been quiet during the week, 
wholesale business is passing through a period of Summer 
dulness. The major industries, however, are improving 
their position, and all trades are preparing for an increased 
Fall business. The wool market has improved considerably, 
the finer wools are advancing, and the others are firm. Mills 
are purchasing more liberally, as demand for woolen goods 
increases. There has been some improvement in the de- 
mand for worsted yarns, and a good call for yarn for jer- 
sey cloths. The demand for cotton goods is better. Gray 
goods are firm and active. Sales of cotton piece goods at 
Fall River are running well up to last week’s figure of 
100,000 pieces. Mills in other cities have had a large vol- 
ume of sales. Quotations are being well maintained. Cot- 
ton yarns are still moving slowly, but an improvement is 
noted. Buyers have been able to secure rather low prices, 
though the market is showing a tendency to firmness. 

Orders for shoes received thus far indicate a substantial 
increase in manufacturing this Fall. More inquiries for 
leather are being received, and prices are firm, as a result 
of recent advances of hides and skins. Raw materials are 
moving rather slowly. Tanning materials are irregular. 
Stocks of bituminous coal are light. Prices are somewhat 
firmer. There is a better demand for anthracite, and prices 
are advancing. Building permits for June in New England 
amounted to about $42,000,000, an increase of around 10 
per cent. over the total for June, 1924. Prices for building 
lumber are firmer, but the demand is only moderate. Brick 
is selling well, but lime and cement are slow. Prices re- 
main steady. The hardwood market is quiet, but whole- 
salers are looking for an improvement. Quotations remain 
unchanged. Farms and market gardens are in good con- 
dition, and the hay crop is heavy. 

WORCESTER.—There ‘has been no marked change in 
general business conditions; nevertheless the outlook is 
improving, and the future is viewed with strengthening 
optimism. A slightly better demand is reported among 
corset manufacturers. Celluloid plants are very quiet, and 
chair manufacturers continue to operate on short time. 
There has been no lessening of house building. Ideal 
weather conditions have benefited market gardeners, who 
report splendid crops. Tourist travel through this section 


ESS 
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terially, and deliveries also show a substantial gain, 
30th upper and patent leathers are in better demand, 
Shoe buyers are present in full force in the Boston 
market, with interest keenest in cheap and medium-price 
McKays, tans and welts. Buying for Fall delivery is 
good and most factories have resumed after completing 
their inventories. 


Sentiment in iron and steel is more cheerful and in- 
quiries encourage the belief that the current volume of 
business will be fully maintained. Prices are steadier 
and the tendency of some producers to offer concessions 
is now conspicuous by its absence. The upward move- 
ment of copper and the increased interest displayed in 
providing for future requirements by consumers, is 
explained by the decrease of 31,022 tons in visible stocks 
during the past three months, production amounting 
to 337,302 tons and shipments 368,324 tons. 


CONDITIONS 


has been unprecedently heavy. Many retailers, however, 
are having difficulty in making reasonable profits, as over- 
head expenses, as a rule, have not been reduced in pro- 
portion to price reductions. 

NEWARK.—Seasonable weather conditions continue to 
lightweight wearing apparel, straw 
goods and clothing. Knitted goods, including bathing suits, 
are also in demand. The general volume of retail sales is 
fully up to, probably somewhat in excess of, last year’s 
total at this time. Trade unions appear to have settled 
their differences, for the time being, and labor very gen- 
erally is well employed at good rates of pay. 

Little change is noted in building construction, especially 
residential work in suburban districts, but the indications 
are that at an early date, several large, centrally-located 
office and mercantile buildings will be underway. Lumber 
and building materials continue in fairly active demand, 
with not much change in prices. Bank deposits continue 
large, and money relatively easy at usual banking rates of 
interest. Collections, however, are said difficult in some 
lines, fair in others. 

PHILADELPHIA.—Sales at retail have been of satisfac- 
tory volume during the week, the total being equal to that 
for the same week a year ago. Some trades complain of 
dulness but this is more or less seasonal. Manufacturing 
has slowed down somewhat, makers of cloaks and suits 
being little occupied at this time, and manufacturers of 
leather belting operating on restricted schedules, although 
indications point to an early resumption of business. Manu- 
facturers of suit-cases and bags received several good-sized 
orders during the week. Output of agricultural implements 
is larger than it was last year, and with stocks in dealers’ 
hands small, a further improvement is expected in the Fall. 

Business in hardware during the last two weeks has 
shown a decrease of about 25 per cent., but chemicals are 
stronger than they have been for many weeks. Manu- 
facturers of paper, cardboard and envelopes find that busi- 
ness for the last month has been fair, with volume to date 
up to last year’s record. Sales of radios and accessories 


accelerate sales in 


are at low ebb just now, but outlook for a brisk Fall busi- 
ness is encouraging. Wallpaper has been selling well since 
early Spring, and manufacturers are preparing for en- 
Sales 


larged distribution, in view of the Sesqui-Centennial. 














of jewelry are a little behind last year’s figures. The gro- 
cery trade has shown an improvement over last year’s 
total at this period. Collections are fairly prompt. 


PITTSBURGH.—Midsummer dulness prevails in jobbing 
circles, while retail stores are handling a fair volume of 
business, principally in seasonable merchandise. Trade in 
the mining sections continues very slow. Industrial oper- 
ations are at a somewhat lower rate, but still ahead of those 
of last year, on the whole. Dry goods and millinery are 
quiet, and the shoe trade is slow. Demand for jewelry is 
very light. Groceries are rather quiet, with volume of sales 
somewhat below normal. 

Plate glass continues to move in large volume, but win- 
dow glass is still slow of movement, and many plants are 
closed down. Radio equipment trade is dull, while electrical 
equipment sales are on a large scale. Some good-sized 
orders have been placed recently for electric safety devices 
on railroads, and an excellent business in that line is looked 
for this Fall. Oil and gasoline continue in strong demand, 
with prices firm. 

Building operations continue at a good rate, and demand 
for lumber and other building material is steady. Little 
change is noticeable in the coal situation. Very few union 
mines are running at all, and operations in this district are 
not much above 10 per cent. Run-of-mine coal is quoted 
per net ton at mines as follows: Steam coal, $1.50 to $2; 
coking coal, $1.50 to $1.75; gas coal, $2 to $2.25; steam 
slack, $1.35 to $1.40; and gas slack, $1.40 to $1.60. 


Southern States 
ST. LOUIS.—Retail business during the current week 
showed a gain over that for the corresponding week last 
year, which has been reflected in the improvement in whole- 
sale distribution, and the greater confidence on the part of 


buyers making commitments for future delivery. Imme- 
diate orders for midsummer goods are numerous, with 


supply short. Prices generally remain firm. Purchases for 
Fall exceed, by a good margin, those of the same period 
last year. 

The steel business is slightly on the increase, with rail- 
roads again in the market for both car and track materials, 
and with the automobile and implement business well main- 
tained. Structural steel and building materials are active, 
and building operations have shown no signs of a let-up. 
The demand for hardwoods and softwoods continues good, 
with prices in hardwoods showing a disposition to rise. 
The furniture, automobile, box, and sash and door interests 
are taking about the same quantities. 

The flour trade is slow in getting started on the new crop, 
buyers waiting evidently for developments that will give 
them an idea of the trend of the market. Stocks are low, 
however, and it is expected that the flour trade must neces- 
sarily open up shortly. The Missouri crop report indicates 
an improved condition in regard to corn, prospects now be- 
ing for a much larger crop than had been expected. This 
also has been true of the Missouri wheat crop which has 
now been practically harvested. Oats are 80 per cent. of 
normal. Apples are 53 per cent., peaches 39, pears 42 and 
grapes 63 per cent. of normal. The potato crop will be 
small, due to late frosts, the yield being indicated at about 
55 per cent. of normal. 

BALTIMORE.—While it is 
somewhat spotty, outlook is more _ confidence- 
inspiring than it was a month ago. Building work con- 
tinues at a high rate of speed, permits for dwellings for 
six months up to July 1 being the largest in the city’s his- 
tory and exceeding the total for the comparative, period 
last year by 6.4 per cent. The iron and steel trades are 
believed to be faring better than similar industries in other 
parts of the country, and operations are close to capacity. 
The automobile business is holding up better than was 
Prices of tires are skyrocketing, owing to the 


true that business is still 


present 


expected. 
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One local manu- 
Accessory 


advance of crude rubber to $1.12 a pound. 
facturer is now operating on a 24 hour basis. 
houses are doing well. 

Railroad tonnage is still maintaining a high record, and 
all ship lines, particularly coastwise, report heavy traffic, 
both passenger and freight. Mail-order houses are taxed 
to meet current demand. Hardware sales are fairly satis- 
factory, and manufacturers of building materials are oper- 
ating at capacity. There was a slight improvement in the 
coal market and the shoe industry during the week. Hides 
evidence an upward trend, and the textile industry is grad- 
ually emerging from its lethargy. Some underwear fac- 
tories are now running on a capacity basis. Manufacturers 
of children’s apparel, house dresses and kindred items are 
doing well, and production of men’s clothing is increasing. 

Sheet-metal specialty houses are running about 80 per 
cent. of normal; the enamel-ware outlook is encouraging. 
Prospects for Fall trade in fertilizer promises to be of good 
volume. Wool is not very active, but prices are holding 
firm, and choice offerings are absorbed readily. The live- 
stock market is active. Choice grades of cattle are steady; 
other grades 25c. to 35c. lower. Hog receipts are light, 
and the market is lower. Grain is rather quiet, but demand 
for new wheat has kept pace with daily receipts; there is 
considerable range in price and condition. Leading crops 
in Maryland on July 1 were in good condition, according to 
the State agricultural statistician. Eggs are easy, but but- 
ter is steady. Light receipts of poultry and sustained de- 
mand have firmed prices somewhat. Fresh fruits and vege- 
tables are arriving very liberally, and prices are steady. 

LOUISVILLE.—Department store sales here thus far in 
July are reported comparatively smaller in volume than 
those of last year for the same weeks, but retail sales of 
many items have shown gains. Distribution of shoes, for 
instance, was excellent in June and continues in fair vol- 
ume. The hat and cap trade is active, with good pros- 
pects for heavy future deliveries. Sales of dry goods at 
wholesale in June and July have exceeded those of 1924 for 
the same period. Small orders are in the majority, but 
many large ones are now being received for future delivery. 
Gains also have been made iti the distribution of drugs at 
wholesale. In general hardware lines, July sales have 
shown an improvement over those of last year. 

Farming implement business, though seasonably quiet, is 
showing a gradual, but slow improvement. The demand 
for plumbing supplies and sanitary ware is irregular, but 
of fair proportions. Heavy hardware and iron and steel 
trades are rather dull. Handle and single-tree trades show 
considerable activity, and farming implement business, 
though seasonably quiet, is showing a gradual improvement. 
Mill work and building material houses are enjoying a 
splendid trade, in view of the continued activity in con- 
struction work. Manufacturers of metal specialties, fire- 
place furniture, and kindred items, report an improvement 
in trade during the last sixty days. Recent rains have 
removed the menace of drouth in many places. 

AUSTIN.—Continued drought, lasting since last Summer, 
is retarding every agricultural effort in perhaps 31 counties 
in this part of Texas. No crops of any sort, other than in 
isolated places, where irrigation is employed, appear pos- 
sible. Farmers generally still hope for enough moisture 
to bring up some Fall forage. Otherwise, business con- 
ditions are surprisingly good. Building operations are still 
active, being somewhat in excess of the record for the same 
period in 1924. Banks have an ample supply of money for 
alt ordinary purposes. 

DALLAS.—While retail trade has been of fair proportions 
during the week, many distributors have assumed a watchful- 
waiting attitude until something more definite is known 
about the 1925 cotton crop. Conditions, on the whole, have 
not been favorable to the growth of cotton and feedstuffs, 
on account of a Jack of moisture. While some beneficial rains 
have fallen in the last 10 days, a good rain is needed badly. 
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Building, both residential and industrial, continues active, 
permits being well ahead of last year’s record, but jobbers 
report trading quiet in all lines. According to the state- 
ments of local banks, as of June 30, a gain of upwards of 
$20,000,000 is shown in deposits, as compared with the totals 
for the same date last year. This is an increase of 15 per 
cent. There seems to be an ample supply of unskilled labor, 
with wages unchanged; but in the building trades there is 
a good demand for experienced workmen, with wages tending 
towards higher levels. 


LITTLE ROCK.—In this section of the State the cotton 
crop is holding up well, due principally to intensive culti- 
vation, the temperature for June having been abnormally 
hot, with practically no rainfall. Rice cultivation is well 
under way. Truck gardens and feed crops have suffered 
materially from heat and drought. 

Business continues to move along conservative lines, al- 
though it is reported generally that trade volume for the 
first half of the current year will exceed that for the corre- 
sponding period of 1924. Collections are classed not better 
than fair. Bank clearings continue heavy. 


Western States 

CHICAGO.—Good collections, increased car loadings, and 
a steady volume of wholesale and retail business continue 
to feature trade conditions here. 

Building operations continue at a high rate with the 
result that all materials were moving in a larger volume 
than at this time last year. Chicago permits for the first 
half of July were in excess of those for the corresponding 
period in 1924. Preparations for the Fall construction 
period have resulted in a stiffening of lumber prices, oak 
flooring being up $2 to $3 a thousand from the low June 
levels. 

Five of the larger railroads operating out of Chicago 
reported increases in car loadings during the last week, as 
compared with the corresponding week a year ago, the in- 
creases ranging from 10 to 14 per cent. The amount of 
coal in transit, however, showed a decrease, and industrial 
users generally were withholding their purchases with the 
result that steam sizes were weak. Retail demand in the 
city is lagging. Grain prices continue strong, with minor 
fluctuations. Favorable weather has resulted in the im- 
provement of Illinois crop conditions, with wheat and corn 
above the average and barley and rye below. 

Wholesale dry goods reported about the same number of 
buyers in the market as last year, with collections better. 
Retail trade conditions in the city were generally better. 
Reports of sales of one large department store for month 
c{ June showed better than 4 per cent. increase over fig- 
ures for June, 1924. Hides moved liberally, with nearly 
all grades selling % c. higher. 

CINCINNATI.—There was but little change in trade 
circles during the week, as compared with preceding weeks, 
and business while quiet, which is normally the case during 
the midyear term, is not more pronounced than usual. Re- 
tailers have had a more satisfactory trade, and movement 
of Summer apparel has been well up to that of former years 
while vacation and outing supplies have been in fair de- 
mand. Midseason lull prevails in the jobbing district, but 
outlook for Fall is encouraging for the reason that the 
majority of retailers are carrying light stocks and consider- 
able deferred business is expected to develop. 

The building trades continue well employed, demand for 
supplies is holding up, and in several instances sales are 
ahead of last year’s total during the six months’ period. 
Work centers largely in dwelling construction, though sev- 
eral fair-sized projects are under way. The trend of the 
lumber market again shows advance and increases from 
the low quotations that have prevailed are being mentioned 
with demand showing improvement. Factory supplies are 
in rarther slow request as the majority of plants are on 
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restricted schedules, and consumers seem to be buying only 
as needs become imperative. Conditions in the coal trade 
trade continue to be draggy while inquiries for pig iron are 
fairly numerous for this season, and a fair percentage is 
developing into orders. 


CLEVELAND.—The general tone of trade remains fairly 
steady, and there is a good volume of retail trade being 
done by the merchants in most items, especially in neces- 
sities. Many dealers are already featuring special sales 
for the closing out of warm weather merchandise, prepar- 
ing to stock up on early Fall goods. Dry goods, clothing, 
millinery, shoes, underwear and knit goods, furniture and 
household goods, building hardware, wallpaper and paints 
are among the commodities appearing strongest at this 
time. The lumber and building supply trades are holding 
up well, due to steady building operations. 

Groceries and provisions are steady and prices firm. A 
number of manufacturing concerns have closed down tem- 
porarily for Summer inventory, but the general condition 
of activities in iron and steel, and garment industries is 
fairly active. The automobile and accessory trades con- 
tinue to run strong, and there are more encouraging re- 
ports from the coal business. The lake trade continues 
fairly brisk. The movement of iron ore from the docks to 
the furnaces is somewhat easier, due to the slowing down 
of production at the mills. 

TOLEDO.—The manufacture and distribution of mer- 
chandise are both well above last year’s totals, and Summer 
curtailment is less pronounced than usual. With prices on 
a firmer basis, advance buying has improved, although still 
rather cautious. Weather has been favorable to both season- 
able buying and the crops. Jobbers of notions and toys 
report improved buying, and dry goods merchants find that 
conditions are better than they were last year. Clothing is 
not moving well. Metal stamping plants are active, some 
running nights. The farm implement industry is going 
ahead of last year’s records both in output and sales. Build- 
ing operations continue heavy. Bank deposits show a very 
substantial increase. Labor is somewhat less employed 
Collections are just fair. 

DETROIT.—General trade conditions here remain about 
stationary at present, with seasonable merchandise moving 
with reasonable freedom. The larger stores report a good 
turnover, with vacation goods in fairly strong demand. 
Factory operations continue running full, with little un- 
employment at present, which also has had a tendency to im- 
prove retail buying to a considerable extent. 

With jobbing and wholesale houses a fair demand is re- 
ported, though with no great interest shown in future com- 
mitments. Collections are fairly good in most lines. De- 
mand for real estate has dropped off, but building operations 
continue fairly active, and prospects seem good in this field 
for a continuation of construction work of considerabie 
magnitude. Call money is fairly easy, and general trade 
tone favorable, with prices firm or better. 

MILWAUKEE.—Retail trade has been benefited further 
by more seasonable weather, and the holiday last week 
helped distribution of vacation supplies and wearing ap- 
parel. Industrial changes have been few, most plants hav- 
ing taken advantage of the holiday to shut down for a 
brief period. Outlook for an expansion of trade during the 
last half of the current year is encouraging. At present 
weather is favorable, benefiting crops in general, and re- 
ports from agricultural sections are all of an optimistic 
tenor, with big harvests in prospect. Although a few com- 
plaints are heard about collections, there has been a general 
improvement. 

ST. PAUL.—There were heavy rains and storms in this 
section during the past week, but the damage done is not 
large and the crop prospect continues to look good. Opti- 
mism prevails generally, and a good Fall business is antici- 
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pated. Shipments of dry goods and notions, in a wholesale 
way, are somewhat increased over the totals of a year ago, 
and the volume is also better in clothing, furs, and kindred 
items. In men’s furnishings, hats and caps, sales are about 
ona par with those for the same period of a year ago. Shoe 
salesmen have not been on the road since July 1, and orders 
received are through mail and house trade, which class of 
business is reported as satisfactory. There is approximately 
a 10 per cent. increase in sales of hardware, and there has 
been a satisfactory steady demand for drugs, chemicals and 
oils. 

KANSAS CITY.—Wholesale distribution in primary lines 
is normal for this period. The weather has kept seasonable 
items quite active, and on the whole, comparisons are favor- 
able with the records of a year ago. Collections are some- 
what slow, as is usual at this time. Shipments of futures 
in early Fall dry goods have been a trifle heavier than last 
year. Salesmen have been on the road for only a short 
time with Winter items, but not much interest, has so far 
been manifested, due to excessive hot weather. 

Retailers stocks are low, however, and expectations are 
prevalent that a somewhat heavier business will be forth- 
coming this year. The Summer millinery trade was satis- 
factory and early Fall orders tend to show normal business. 
Grocery distribution has been well maintained so far this 
month, in some quarters an increase is reported and prices 
have an upward tendency. Drugs have shown a good in- 
crease right along, July business is good and June showed 
about 5 per cent. gain over the totals for June, 1924. 

CEDAR RAPIDS.—General conditions here and in the 
immediate vicinity are considered fairly good. Crops are 
in splendid shape, and the occasional rains in this vicinity 
have been especially favorable for corn. Collections are 
fair, and bank clearings are holding up well. It is the 
opinion here that with continued good weather, a much bet- 
ter business will be present in the Fall, as optimism is 
more general in agricultural districts than for years. The 
building trades are unusually active here with the erection 
of office structures, warehouses and hospitals, in addition 
to many residences. 

DAVENPORT .—Business conditions in this section show 
little or no improvement, and trade generally is slow. There 
is some unemployment, manufacturers, with a few excep- 
tions operating on a reduced schedule. Wholesalers report 
a fair business, orders generally being small and for imme- 
diate shipment. Merchants stocks are low and they are 
limiting their purchases. The crop situation at this time 
is favorable. Small grains are now being harvested, and a 
good yield is indicated. The corn crop is in excellent con- 
dition, and is probably two weeks ahead of normal. Collec- 
tions are fair to slow. 

WICHITA.—While some of the larger department stores 
have been reporting an increase in sales over the totals of 
a year ago, the smaller stores and those in the rural district 
have reported a lull. This, however, is attributed to the 
usual falling off in trade during the harvest season. 

Building activity continues in this section, and some of 
the smaller cities are making numerous public improvements. 
In Wichita, building permits for the month of June totaled 
$409,201, which represented very few buildings costing more 
than $20,000, the total number of permits being 199. Total 
number of permits issued during first six months was 1,184, 
amounting to $2,184,456. Collections are only fair. 


Pacific States 
SAN FRANCISCO.—Business for the week shows little 
change. As reflected in reports of recent weeks, general con- 
ditions are showing improvement, and bank clearings, postal 
receipts and real estate transactions are making new high 
records. There is continued activity in the building trade, 
improvements being of a general character, including fac- 
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tories, theaters, schools, churches, and residences. This has 
brought about a steady distribution of hardware, paints and 
building materials, and indications are that a good trade 
will continue in these items for many months. Distributors 
of automobiles report business active, sales of new cars 
being gratifying, while demand for good used cars has nearly 
cleaned up the market. Some dealers are offering special 
inducements to obtain used cars. Collections have improved. 


LOS ANGELES.—With vacation season now well under 
way and some retail dry goods merchants holding their 
annual midsummer sales, the volume is expected to equal, if 
not exceed, the totals for the month of July, 1924. Collections 
at this time are from fair to good. A general survey of the 
furniture trade, including manufactures, wholesale and re- 
tail stores, purports to show a decrease in both volume of 
sales and margin of profit. The smaller merchants in this 
line, who are located outside the metropolitan area, have 
been reducing prices with the object of liquidating thei 
stocks. Marked conservatism is also noted in the latter’s 
purchases for immediate stock requirements. 

Last week was one of the most active experienced by local 
bond houses, with good securities meeting with a live demand. 
Sales for the last few weeks have been considered good. 
Returns from the shipment of citrus fruits, especially 
oranges, are continuing in favor of the grower. Leading 
shippers admit that this year’s crop is recognized as one of 
the largest and most profitable marketed here in several 
years. This situation has reflected a healthy condition on 
business in general in the outside communities supported by 
the citrus fruit grower. 

PORTLAND.—The second half of the year has opened 
with general trade fair to good, and with the outlook more 
promising than it was six months ago. In jobbing business, 
buyers show more disposition to order for future require- 
ments, particularly in the line of foodstuffs. This buying 
is having a stimulating effect on prices in the canned goods 
market. Retail trade is of the usual Summer character. 
Bank clearings in June were $173,759,570, an increase of 
$24,608,625 over those for the same month last year. The 
employment situation continues good, with only a small 
surplus of common labor here. The annual shutdown of 
lumber mills will be brief this year, and for the industry as 
a whole will not average more than five days. 


(Continued on page 12) 


Record of Week’s Failures 


f AILURES in the United States are somewhat more num- 

erous this week, reports to R. G. DUN & CO. for the 
week placing the total at 406. This is in excess of preced- 
ing weeks, comparing with 310 for five days last week, 371 
for the preceding week, and 388 for the corresponding week 
of last year. Of this week’s defaults 236 had liabilities of 
$5,000 or more in each instance, against 217 the correspond- 
ing week last year. The increase in number is in the South, 
the West, and on the Pacific Coast. 

Canadian failures are more numerous this week, the num- 
ber being 50. This is 8 more than the failures reported 
last week, and compares with 37 defaults a year ago. Of 
the current week’s failures, 16 had an indebtedness of more 
than $5,000 in each instance, which compares with 21 sim- 
ilar defaults last week. 
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MOVEMENT OF GROCERIES STEADY 


Sales Well Up to the Totals for the First Six Months of Last Year—Prices of 


Some Canned 


BOSTON.—The volume of business being done by jobbers 
in this district is in excess of last year’s totals. The usual 
Summer slackness in city trade is being offsest by the sub- 
stantial demands of hotels, resorts and institutions. Prices 
in general are lower than last year’s levels. Canned goods, 
sugar and most staples are under last year’s figures, but 
coffee and tea remain high. 

Inventories are comparatively large for this period of the 
year, and there is but little activity in future buying at 
present, as the condition of the crops may undergo changes 
before harvest. No one is able to predict whether price 
changes will occur in the near future. Collections are good, 
and show a decided improvement over those of a year ago. 


PHILADELPHIA. 
year have shown an increase over those of the month pre- 
ceding, in spite of the fact that the trade is buying only for 
immediate needs. While turnover has been large, business 
is being done on a rather close margin of profit. Sales of 
spot stocks have been particularly heavy during the last 
three months, the total exceeding by a large margin that 
recorded for the first quarter of the year. On the whole, 
distribution of groceries in this district is about 10 per 
cent. larger than it was during the first six months of 1924. 

In general, prices are lower than they were at this time 
last year. Sugar is almost as cheap as it ever was, and 
with the exception of California lima beans, dried beans are 
down quite close to pre-war levels. Many canned fruits and 
vegetables, however, have advanced, owing to the extremely 
dry weather in some growing sections. During the next 
two years, prices are expected to decline gradually until 
they finally get back to about what the goods were worth 
before the war expenses were added. Outlook for Fall is 
encouraging, as retailers are beginning to anticipate their 
wants a little more than they did a month or so ago. Present 
indications are that crops of some vegetables and fruits may 
run short so that demand for these may be quite heavy 
Otherwise, no shortage of supplies 


Sales of groceries each month this 





during the late Summer. 
is anticipated. 

ST. LOUIS. 
factory here during the last six months, as far as volume 
goes, but the total in dollars and cents is considerably below 
that for the corresponding period in 1924, due to the re- 


The grocery business has been very satis- 


duced quotations on most items. Profits, however, have 
been fairly satisfactory. With the exception of canned 
goods, which is about 15 per cent. less, production is slightly 
ahead of that of a year ago at this time. Distribution for 
the six-month period shows a slight increase, and during 
May went about 10 per cent. over the totals for the same 
month in 1924, and made a gain over the April records 
of around 5 per cent. 

While prices in general, with a few exceptions, are be- 
low last year’s level, they recently have been showing an 
advancing tendency. Coffee has declined from 5c. to 6c. a 
pound since January, and sugar is at the lowest point in 
years, but even these are steady at present levels. Prices 
of canned goods are firm, as demand is heavy and stocks 
light. A good, steady Fall trade is in prospect, as stocks 
in retailers’ hands are small and supplies in some quarters 
may curtailed. Trade, a whole, has improved 
markedly since the middle of June, and it now looks as if 
volume for the year would eclipse the record of 1924, which 
tctaled $127,000,000, according to the figures compiled by 
the statistical department of the local chamber of commerce. 
commerce, 


be as 


Goods Firmer 


BALTIMORE.—The turnover of groceries in this district 
in the first half of 1925 about equals that of the correspond. 
ing period of 1924, though the monetary return thus fay 
this year is probably 10 per cent. less, owing to the fact that 
prices of some of the more important basic staples were 
noticeably less than the 1924 quotations. The expansion of 
the chain store system is undoubtedly having an adverse 
effect on business in the large cities, and in rural sections 
the automobile is responsible for lessening trade. In the 
mining districts of the State, business has been small, due 
to the fact that there has been and still is much unemploy. 
ment. On the other hand, in agricultural districts business 
has improved, though dealers are still pursuing a conserva- 
tive policy. Demand at present is mainly for staples; fancies 
are not very ready sellers. Wholesalers and retailers are 
believed to be carrying normal stocks. 

Coffee is still high, the price for the better grades being 
Teas are also high, and prices have been practically 
constant since last Fall, when both black and Japan ad- 
vanced about 25 per cent. With the exception of one period, 
sugar is lower now than at any time since the war, the 
wholesale price of standard grades being $5.35 per hundred 
pounds. The Cuban, Hawaiian, Philippine and Porto Rican 
crops are larger than last year’s. Flour has fluctuated in 
sympathy with the wheat market, and during the past month 
prices have been easing off. Both corn and oats are fairly 
firm, and this fact has kept cereals high. California dried 
fruits are low, though they now evidence an upward trend. 
Packed fish is cheap, though there is little demand for them. 
Canned goods are high, and the carry-over will be small, crops 
having been below normal last year. Prospects for the year’s 
tomato pack are not favorable. The new pack will be started 
about the end of the coming month. The pea crop has been 
packed, though the output was not large, owing to dry 
weather. The corn crop is likewise being retarded, owing 
to lack of sufficient rain. All these factors are likely to keep 
canned goods high. Nuts continue high, especially Brazilian 
nuts, prices being 100 per cent. above 1924 quotations. Eggs 
are moving sluggishly, and prices are easy, though above the 
seasonal average. The butter market is steady, fancy 
creamery is in fairly good demand, with no surplus supplies. 
Collections are fair, and general outlook is believed favorable. 


27%e. 


ATLANTA.—Sales of groceries in this district are some- 
what below the totals for the first six months of 1924. In 
many instances the loss has been small, but for some items 
demand has fallen off as much as 10 per cent. In several 
cases, however, profits were larger, in spite of the decreased 
With the exception of flour, hogs, and vegetables, 
which are higher, prices of most groceries are lower than 
they were at this time last year. There has been quite 
a decline in sugar. While there may be a slight advance 
in some canned vegetables and fruits in the early Fall, no 
price changes of consequence are anticipated during the 
balance of the year. Outlook for an improvement in de- 
mand in the next few months is favorable, many believing 
that it will be the best for several years. Collections are 
now good, and losses from bad accounts in the last six 
months have been less than for several years. 


CHICAGO.—Sales for the first six months of 1925 are 
well up to those for the same period last year, and the out- 
look is promising because of prospects in the agricultural 
sections, and the steady employment of labor. Late frosts 
and dry weather affected unfavorably fruits and berries in 
some localities, and also interfered with vegetables. There 
is a small pea crop this year, but the carry-over from last 
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year is rather large, and this is helping to keep the markets 
in good shape. Corn and tomato prices opened a little lower 
than they did a year ago, but are now firming. There is a 
good supply of California fruit and vegetables, with the 
market in a comparatively healthy condition. Packing house 
products are in good demand, with prices slightly higher, 
especially on pickled, salted and smoked meats. The flour 
market is easy. Sugar prices are much lower than they 
were a year ago. Coffee and tea prices continue to be firm. 
Butter and egg prices are slightly above last year’s quo- 
tations. Just now, there is a bull market in butter, which 
has advanced the December option to 46c. Collections are 
fair. 

DETROIT.—Groceries and foodstuffs generally are mov- 
ing in a satisfactory volume at the present time. Increased 
industrial activity, and practically full factory labor employ- 
ment have brought about a stronger demand, and not only 
are essentials moving freely, but also so-called luxuries. 
Wholesale and jobbing houses report a satisfactory trade, 
with road orders showing up better. Prices are generally 
firm, and are inclined to show a rising tendency in some 
lines. 

Detroit has several prominent chain stores operated on 
the cash and carry plan at a minimum overhead, and much 
of the retail trade is so controlled. Outside of these, a large 
proportion of the other grocery stores in the city are con- 
ducted by the foreign element that controls a good neighbor- 
hood trade, though undersold in many communities by the 
chain stores, owing to the latter’s superior buying facilities. 
The general trade outlook is favorable. Collections have 
improved. 

KANSAS CITY.—This is mainly a distributing center for 
groceries. Manufacturing is confined to sundries, soaps, 
crackers, and kindred items, and representative firms in 
these various lines all report substantial increases in volume 
for the first half of this year over that for the same period 
of 1924. Among the distributors the same report is obtained, 
some showing increases of 20 per cent. The entire line of 
groceries is moving well, prices are strong, and there is a 
noticeable activity in canned goods, with increasing price 
tendencies. Demand for all goods seems steady and all 
appear confident that the same ratio of increase will be sus- 
tained throughout the balance of the year. Proportion of 
collections to sales has been somewhat downward during the 
past two months, not out of line, however, with previous 
harvesting seasons, and it is believed that by early Fall the 
condition will be more favorably balanced. 


LOS ANGELES.—There has been a decrease in the dis- 
tribution of groceries here, as compared with the volume 
recorded for the first six months of 1924. The decline ranges 
from 12 to 22 per cent. Despite the falling off in demand, 
however, prices have shown little change. As for the future, 
outlook is not particularly bright, and present supply is 
considered ample for all requirements. 


SEATTLE.—The grocery trade here is about equal in 
volume to that at this time of last year. There have been 
very few price changes, and those that have appeared are 
irregular, and do not give indication of a definite trend. 
The volume of business with local retailers is considered 
good, but the country trade has declined, particularly in 
those districts dependent mainly upon lumbering and log- 
ging. Collections are designated as fair, and about the 
same as they were last year. 

New prices reported on pineapple and peaches are lower. 
The tendency has been to lower prices on other canned 
fruits. Berries, cherries, pears, and many canned vegetables 
are purchased by Seattle distributors from district pro- 
ducers. A shortage in some of the berry varieties is ex- 
pected. It is the expectation of the local grocery trade 
that the last half of the year will show an improved volume 
of business over that of the first half. 
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DOMINION OF CANADA 

MONTREAL.—The very cool Summer thus far has not 
been altogether favorable to the distribution of Summer 
fabrics, while the usual family migrations to holiday re- 
sorts has affected retail trade to some extent. As an offset 
to this, however, the city is thronged with tourists who 
are fairly liberal spenders. There is more demand for 
shoes, but conditions in manufacturing quarters are some- 
what quiet at the moment, as a number of producers are 
engaged in stock-taking. Local demand for leather is com- 
paratively slow. 

The demand for refined sugars is not up to the usual sea- 
sonal mark, owing to the comparative failure of the straw- 
berry crop, and factory quotations for standard granulated 
are easy at $6.55 a hundred. New molasses is quoted at 
57c. for single puncheons. Teas of the better grade are held 
at very firm prices. Exports of cheese and butter are 
showing large gains over last year’s figures. Crop indi- 
cations throughout the Province are unusually good, and 
reports from the Western wheat-growing district are gen- 
erally favorable, though some few sections in Manitoba 
are said to be suffering from excessive moisture. 


TORONTO.—Many grades of merchandise are moving in 
fair volume, in spite of the fact that midsummer lassitude 
is evident in wholesale districts. Silk and fancy goods, for 
instance, are selling well, and a large western demand is 
expected to supplement present business shortly. Millinery 
salesmen on the road are satisfied with the steadiness of 
business, and note an increasing tendency on the part of 
retailers to stock merchandise of the better quality. Sum- 
mer business in groceries is ahead of that of last year, and 
prospects are commented upon favorably by the larger 
houses. Activity in machinery and allied trades is more 
pronounced, and hardware items are moving steadily. All 
crops are said to be in satisfactory condition. California 
canned fruits, owing to the establishment of prices before 
the pack, have been selling well in Ontario. Payments have 





improved. 


EDMONTON.—Business for July is opening up very 
satisfactorily. Sales in various staples are reported of good 
volume, compared with those for last year, and increases are 
reported by some houses consulted. City business still 
appears somewhat backward, there being a number of special 
sales in progress. Collections are reported fair to good. 

Wholesale lumber trade is active, and prices steady. The 
local coal situation at this time is somewhat unsettled, but 
there is but little demand for stocks at this season and 
movement under normal conditions is light. In farming 
communities there is a much healthier feeling prevailing, 
due to the excellent crop conditions, which are general. 
However, caution is being exercised in buying, and orders 
are chiefly for current requirements. 


VANCOUVER.—NMore settled Summer weather is having 
a beneficial effect on trade in general, particularly on the 
distribution of dress goods and men’s furnishings. Manu- 
facturers of women’s ready-made dresses report a good 
volume. The presence of a large number of visitors has 
stimulated the hotel trade. Automobile sales keep up a 
good average, and used cars also are in very fair demand. 
The salmon fishing season opened recently with practically 
the same number of canneries operating as at this time a 
year ago, but it is too early yet to comment on the probable 
run or pack. There is not much change to note in the lum- 
ber industry, although in some districts more activity in 
operations is noticeable. At this season of the year labor 
is well employed and general business is quite satisfactory. 
There has been also quite a falling off in the number of 
failures the past few months. This seems an off year for 
small berries, as crops of strawberries and raspberries were 
not up to the average. 
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EASY 
of Funds 


MONEY MARKET REMAINS 


Call Rate Declines with Return 
After Early Hardness 

FTER renewing at 4 per cent. in Monday’s early trading, 

the rate on call funds was marked up quickly to 4% per 
cent. and later in the day to 5 per cent., at which point it 
closed. Heavy withdrawals from interior banks were 
responsible for this hardening, but the stringency was but 
temporary, as funds began to pour into the market on 
Tuesday, and the increasingly heavy offerings, both on Tues- 
day and Wednesday, forced the rate down to 3% per cent. 
in the late trading on Wednesday, at which point renewals 
were made on Thursday morning. In fact, funds were so 
plentiful on Wednesday that much money was diverted tu 
the outside market at a prevailing charge of 3 per cent. 
Rates on time money remained unchanged, with some six 
months’ money going on Monday at 4% per cent., while for 
the ninety-day maturity, trades were reported at 4% per 
cent. The tone became easier, however, later in the week. 
Commercial paper enjoyed a saloon dative market this week, 
with prime names quoted at 4 per cent., while 444 per cent. 
was asked for others not so well known. Call loans against 
acceptances were marked up from 3% to 4 per cent. on 
Tuesday. 

The foreign exchange market was unusually quiet this 
week. Both Italian lire and French francs, moved within 
a relatively narrow range, although weakness and irreg- 
ularity was noticeable in the early trading. Tuesday was a 
holiday in France, and on Wednesday announcement was 
made that the French Parliament had closed for the Summer. 
These two developments, of course, had a curbing influence 
on speculative operations, and the market for these ordi- 
narily highly interesting remittances remained quiet in the 
late trading, with slight recoveries prevailing. Danish and 
Norwegian bills, however, continued to keep their place in 
the market foreground, with a new high record for the first- 
named remittance registered in ‘luesday’s trading. Sterling 
and the other continentals were steady and quiet. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Mon. Tues, bom Thurs. Fri. 
Sterling, checks.. 35 4.85% 85 ¥, 
Sterling, cables.. 
Paris, checks..... 
Paris, cables..... 
Berlin, checks.... 
Berlin, cables... 
Antwerp, checks. . 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables. 
Swiss, checks. 
Swiss, cables. 
Guilders, checks. 
Guilders, cables. 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables... 
Norway, checks... 
Norway, cables... 
Montreal, demand. 100.00 
Argentina, demand 40.46 
Brazil, demand... 11.20 


Chili, demand... 11,75 
Uruguay, demand. 97.50 98.01 98.43 






0. 
0. 
4. 





Money Conditions Elsewhere 


Savings bank deposits in Boston amount to $484,040,000, 
The number of 
Interest rate is 

Call money is 
Customers’ 


Boston. 
or a gain of 3.93 per cent., since the end of 1924. 
accounts has decreased during the year 15,500. 
generally 414 per cent. Mortgage money is plentiful. 
414 per cent. Commercial paper is 334 to 4 per cent. 
loans are averaging around 414 per cent., while vear money is plenti- 
ful at 4%, to 414 per cent. 


Cleveland.—FEasy conditions still feature the money market, and 
rates are at a low level, with funds more than ample to meet current 
commercial requirements. 


Cincinnati.—Money was in fairly active demand during the week 
for general purposes. 
ditions prevail. Call and time loans are quoted at 414 to 5 per cent., 


with industrial and other accommodation on a basis of 5 to 6 per cent. 


Funds remain in good supply, and easy con- 


Expanding Bank Clearings 
HE expansion in bank clearings continues, though at a 
somewhat reduced ratio as compared with earlier 
weeks, the volume at all leading cities in the United States 
for this week being $8,819,057,000, these figures contrasting 
with $7,901,€83,000 for the week a year ago, an increase of 
11.6 per cent. At New York City the total this week was 
$5,228,000,000 a gain of 11.4 per cent., and for leading 
cities outside of New York $3,591,057,000 which is 11.8 per 
cent. more than last year. There are substantial gains at 
Atlanta, Dallas and Buffalo. 

Figures for the week and average daily bank clearings 
for July to date and preceding months this year are com- 
pared below for three years: 

Week Week Per 


July 16,1925 July 17, 1924 Cent. 
$435,414,000  $393,811,000 +10.6 
& 





Boston ..... 
















Buffalo 65,534,000 49,562,000 +31. 50,183,000 
Philadelphia. 580,000,000 521,000,000 +11.5 501,000,000 
Pittsburgh 175,487,000 157,716,000 411.3 167.773.000 

St. Louis... 147,500,000 151,500,000 — 2.6 

Baltimore 1" 368, 000 90,501,000 +15.3 4 38.000 
Atlanta .. 54,500,000 +36.7 45 000 + 
Louisville 33,105,000 +16.4 30,920,009 24.6 
New Orleans 54, {8,869,000 +12.5 1! ‘000 368 
Dallas ..... 51, 807,000 36,478,000 +42.0 26,710,000 +94.0 
Chicago .... 742,489,000 660,998,000 12.5 618,707,000 4 20.0 
Detroit .... 183,97 9,000 161,342,000 +14.0 1 12, 010,000 +29.6 
Cleveland 133,861,000 115,077,000 +16.3 109,000 + 9.6 
Cincinnati .. 7,000 oat 7,000 + 74,690,000 + 6.5 
Minneapolis. 203,000 +162,000 +17.8 ri 1,994,000 4.21.9 
Kansas City 149,100,000 1 40.7 16,000 + 6.0 135,481,000 10°] 
Omaha ..... 44,210,000 39,900,000 +11.1 $4,090,000 + 0,5 
Los Angeles. 159,228,000 145,187,000 + 9.7 151,767,000 19 
San Francisco 196,900,000 180,200,000 + 9.5 167,600,000 17.5 


44,376,000 $2,419,000 


43,445,000 


41,626,000 + 6.6 
39,406,000 +1 





Seattle .. 
Portland 





>,591,057,000 $3,210,683,000 


ern bh ae 
28,000,000 4,691,000,000 + 
+ 


Tota Se 
New York.. 
Total All... 





Oyae 





$8,819,057,000 $7,901,683,000 - 








Average Daily: 

July to date. $1, 1, +15.1 $1,280,951,000 
June:...... Ry 1,311 +13.7 1,205,816,000 
May..wcvecs 1, 1,291, +17.1 1,243,096.000 
ya 1,4 3414" 000 =1,260, 108, 000 +13.8 1,228,936,000 
1st Quarter. . 1,527,531,000 1,297,934,000 +17.7 1,266,592,000 


tPercentage not given, St. Louis report omitted. 


Federal Reserve Report.— he consolidated statement of 
condition of Federal Reserve banks on July 15, shows an increase 
of $4,400,000 in holdings of discounted bills and of $5,500,000 in 
Government securities and a decrease of $9,400,000 in holdings of 
acceptances purchased in open market, with the result that total 
earning assets are $500,000 in excess of the amount reported a 
week ago. 

Federal Reserve note circulation declined $25,300,000, while cash 
reserves increased $11,600,000 and non-reserve Cash $6,500,000, 





RESOURCES : July 15, 1925 July 16, 1924. 
Total Gold Reserves. ee 10,600,000 $3,160,550,000 
wie: 3: Sone aigtaveledelietee 3,266. 
“« Bills Discounted. Cevanteue 739, 
* Hating Assets...... ab seeees Sas 043.29: 5.000 
© “Resources 2.0. <0 ccsccveccse Suet ee 4,874.275,000 
LIABILITIES : 
Capital Paid In..... iceseescosvons —SLLO MOL. OOO $111,405,000 
errr java tues Kae keenk 217,837,000 220,915,000 
Mey SPP ere rr er ee 2,231,702,000 2,144,005,000 


R. Bank Notes in Actual Clt..ess 2,626,971:000 1,812 12, 000 
Tota TAQTIAUIOS. .cccccccccescccess 4,060,401,000 4,874.2 ra 5,000 
Ratio of Reserve......... eee lolsieiavnis 76.1% 82.6% 





Silver Movement and Prices.— British exports of silver 
bullion for this year up to July 1, according to Messrs, Pixley & 
Abell, of London, were £2,706,995, of which £2,630,350 went to India 
and £76,645 to China. In 1924 for the corresponding period, exports 
were £2,456,854, of which £2,142,864 went to India and £313,990 to 
China. Daily prices (per ounce) of bar silver in the London and 
New York markets during the current week follow : 


Sat. Mon. Tues. Wea. Thurs. Fri. 
London, pence.. 82 3245 321g 32% 322, 32. 
New York, cents 69% 69% 6914 69 5g 695g 69% 





Chicago.—The money market has shown a tendency to return to 
the easy conditions which preceded July 1. Commercial paper was 
quoted at 3% to 4 per cent.; stock brokers’ loans, 41, to 5% per 
cent. ; over-the-counter loans, 4% to 5% per cent. Bank clearings 
continue substantially in excess of those of the corresponding days 
last year. 

Kansas City —Commercial banks report no change of note in re- 
serve position. There is very little general demand for money. Rates 
are from 5 to 6 per cent. 
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STEEL 
Little New Business Expected in July—Prices 
are Generally Steady 


TRADE IS VERY 


QUIET 


OQME slight curtailment of mill operations in this district 

is apparent, and ingot production is estimated at between 
55 and 60 per cent. of capacity. A better demand for sheets 
js reported, with prices steadier. Black sheets are quoted 
at 3.15c. and galvanized sheets at 4.20c. Automobile manu- 
facturers are buying freely. Sheet mills are operating at 
about 50 per cent. Tin plate mills continue to average 
around 80 per cent., hot weather reducing production some- 
what. Tube mills are averaging above 80 per cent., with 
good demand for both standard and oil well pipe. Wire 
products mills are operating at about 50 per cent., with a 
moderate demand. Bolt and nut plants are operating at 
about 40 per cent., and business is slow. 

A slightly better business in plates is reported, but de- 
mand is still very slow. Railroad orders are much below 
expectations, and buying of rails and other track supplies is 
light. Some improvement is noted in buying of cold rolled 
strips, steel bars, and shafting. Structural material fabri- 
cators are fairly busy on contracts, but new business is 
rather light. The pig iron market is quiet and production 
is ata very low rate, with sales mostly in small lots. Basic 
continues to be quoted at $18, Valley, and foundry at $18.50, 
Valley. The old material market is inactive, and heavy melt- 
ing steel continues to be quoted at $17.50 to $18. Demand 
for coke continues very light, and production is on a low 
scale. Spot furnace is quoted at $2.75 to $3 per ton net at 
ovens, with spot foundry $3.75 to $4.25. 


The Chicago Iron Market 

eae 
at lower level than a week ago, due to 
The Steel Corporation out 


Chicago.—Vroduction was 
for repairs. 
put averaged 67 per cent. of capacity, and the independents 60 per 
cent., with prospects for a turn for the better in the immediate 
future. The leading Western predicted an 
ingot output to SS per cent. within a week. Inquiries for steel rails 
although the car demand is still light. 
much firmer, one independent advancing 
Pig iron continues at $20.50, and plates 


inventories and the necessity 


independent increase in 


are very much in evidence, 
The sheet steel market is 
prices several dollars a ton. 
and shapes at $2.20. A feature of the local steel market was the re 
appearance of interest in rails, with three systems reported ready to 
purchase, Between 60,000 and 90,000 tons of rails and track acces 
sories are on inquiry at the present time, but car buying is still light, 
to ballast and box cars, and steel for under 


being confined mainly 


frames. 


The New Demand for Shoes.— visiting buyers are in full 
force in the Boston market and at the Style Show it was evident that 
cheap and medium-priced McKays, also more tuns, are to sell best. 
Welts are in much better inquiry and the outlook for these in well 
made stock, also light in appearance, is improved. Quite some interest 
has been displayed by buyers in lines for Fall wear, and the trade 
are said to be purchasing quite well for early Autumn delivery. Most 
of the plants are now engaged again, following recent inventory-taking 
period, 





Notes of Textile Markets 


Sales of print cloths at Fall River last week reached 125,000 pieces, 
and in this market about 100,000 July contracts sold on 
Tuesday at 914c¢., an advance of 4c. over a week ago. Spots at that 


pieces. 


price were very scarce. 


New lines of shirtings for Spring, 1926, shown this week, are 
hotable for the wide range of colors, and the unusual volume of high- 
stade printed designs offered. The outlook is considered much better 


than any shirting season in more than a year, 


The net result of the resumption of London and Australian wool 
auctions is that higher and crossbreds and inferior 
stades not as low as feared. A cabled report of conditions in the 
Bradford wool manufacturing districts that manufacturers 
have ordered a 5 per cent. reduction, under threat of closing the mills 
ifit is not accepted. Unions have the matter under consideration. 


fine weols are 


states 


DRY GOODS MARKETS BROADER 


Wholesale Buyers More Plentiful in the Primary 
Markets—Many Inquiries Noted 


RY goods markets, in the primary division, are giving 
many signs of graual broadening. Wholesale oper- 
ators, on buying trips from the South and West, have been 
in the markets in larger numbers than for some time and in 
their market talk with selling agents, speak much more 
hepefully than they did a year ago. They look for a steady 
business based upon good crop prospects and a _ better 
credit position among retailers in agricultural sections. 

The wool goods trade is much encouraged by the resump- 
tion of auction sales in London and Australia under con- 
ditions that promise a stabilization of values and a fair 
movement. They are making ready for openings of Spring 
lines of men’s wear in the near future, supplementing a 
good advance business already booked on tropical weights. 
There has been a renewal of buying in cotton goods, in the 
gray and finished states, and an increased activity in Fall 
silks. 

The forecast of the Indian government, telling of a lighter 
yield of jute than was anticipated, stimulated activity in 
burlap and heavy bag cloth buying here and abroad. Some 
increased buying is also reported in linen trouserings for 
next Spring, and in some of the handkerchief linens. 

While there has been a lessened buying at retail due to 
seasonal influences, the reports show that June was a good 
month, especially in silks and cottons, in dresses, knit wear, 
and many of the new lines of lingerie. The Fall garment 
season is opening and reports from manufacturing centers 
show less curtailment of output than was anticipated two 
months ago. 





Dry Goods Buyers’ Views 
N unusual number of buyers of dry goods from whole- 
sale and retail centers in the South and West in the 
markets this week, although the semi-annual meeting of 
the National Wholesale Dry Goods Association was post- 
poned until August, because of what was thought to be a 
lack of interest on the part of piece goods operators. 

In various talks with visiting buyers, it was disclosed 
that reliance is placed by many of them on good crop pros- 
pects, and a more wholesome credit condition among re- 
tailers than a year ago, to assure them of a fair volume 
of steady business throughout the coming Fall. While 
some of the buyers from the Southwest express themselves 
as apprehensive concerning the probable yield of cotton 
in Texas, others state that corn and other crop prospects 
seem favorable, and cotton may be scarce but will be high 
for those who have it to sell. 

In the corn growing districts the outlook is very satis- 
factory, not only as to the probability of a large yield, but 
as to the quality. Other crops for cattle and hogs promise 
well, and visiting merchants look forward to a well satis- 
fied condition among farmers, who were distressed a year 
ago. 

They say they are not going to buy far ahead, nor in 
large quantities, and they urge agents to hold prices down. 
Many of these merchants express surprise upon finding 
few distress goods or bargain offerings in first hands. 


Cotton Goods are More Active 

JEW prices were named on percales and prints for de- 
livery in July-September, the principal changes being 

a %c. a yard reduction on the fine counts of wide goods. 
Moderate ordering is reported and considerable business 
held on the books “at value” was confirmed. An advance 
of “4c. a yard was made in leading lines of 4-4 bleached 
cottons and several constructions of print cloths were ad- 
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vanced from %c. to 4c. a yard. Additional lines of Spring 
goods have been opened. There has been some business 
done in brown sheetings for the wholesale and export 
trades, included in the latter being additional sales to China. 
A better demand was reported for tire fabrics, last week, 
some 3,000,000 pounds being sold. Further business was 
done on shoe drills and some of the wide cloths for rub- 
berizing. 

Another large line of tropical worsteds was opened for 
Spring and the volume of business was excellent. One line 
of men’s Summer weight flannel suitings, opened at 25c. a 
yard lower than last year, sold very well. It is expected in 
the trade that all lines of men’s wear for Spring will be 
opened shortly by the leading producer. Dress goods and 
cloakings for Fall are beginning to move more freely 
from second hands to garment manufacturers. The Sum- 
mer clean-up of light weight men’s clothing has been good 
thus far. 

Raw silk ceased advancing early this week and manu- 
facturers are again renewing their interest in the markets. 
They decline to follow advances on the score that they 
cannot maintain the large silk consumption on a higher 
plane of prices. Merchants have been selling more Fall 
silks recently. 

Silk and rayon hosiery, and novelties of all kinds are 
selling steadily but staples are quiet. Knit goods of cotton 
are in fair condition but rayon is cutting into them con- 
siderably. 





GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


Building construction in this city established a record 
last month, when 1,098 permits were issued with a total 
value of $4,696,830. For the first half of the year, construc- 
tion authorized amounted to $24,815,615, as compared with 
$17,781,720 in the same period last year. Prospects in the 
lumber industry are brighter. The curtailment in lumber, 
and particularly in logging production, is having a steadying 
effect on prices and a number of the larger mills have with- 
drawn from the market temporarily. The outlook for water- 
borne business is the best it has been for some time. Ship- 
ping space for lumber to the Atlantic Coast is sold ahead 
for 45 days. Australia is again in the market and China 
continues to take a good volume. Rail business, however, 
still accounts for about 60 per cent. of the total orders. 

Wheat harvesting is under way, and the first returns are 
satisfactory both as to yield and quality. Damage from 
hot winds, while severe in spots, was not general. There is 
no pressure yet to sell the new crop. 


SEATTLE.—Retail and wholesale trade remain in about 
the same relative position as they did a week ago, although 
there has been some improvement in distribution of sea- 
sonal merchandise, due to the tourist influx, which is in- 
creasing constantly. As a result, a quickened demand for 
residence property is expected within two or three weeks, 
and prices are beginning to show an upward tendency. 
Employment generally is good, harvesting and building 
work having absorbed the surplus from the woods. The 
logging shut-down of the holiday period is expected to be 
shorter this year than was anticipated earlier. 

Lumber. production of the district for the first 26 weeks 
of this year shows an increase over the output for the same 
period of 1924, new business was greater, and shipments 
were heavier. The figures in millions include 2,622 feet 
of production this year, against 2,518 last year; 2,673 feet 
of raw business, against 2,404 last year; and 2,722 feet 
shipped, against 2,609 for the first 26 weeks of last year. 
Seattle’s foreign trade shows a gain of $7,000,000 for the 
first five-month period of this year, compared with the 
corresponding time in 1924. The total is $280,928,000, 
against $273,836,000. 


GREATER ACTIVITY FOR HIDREs 


The Markets Generally Strong and Higher— 
Leather Also More Active 

ETTER prices are recorded in most of the markets fy 

hides, in reflection of the improvement in domestic packe 
varieties, which are kept closely sold up from week to wee 
at constant advances. Following the %c. advance noted lag 
week, another %c. rise occurred the forepart of the curren 
week on native and branded steers and heavy native Cows, 
but the light end, while still strong and in particular demanj 
in all markets, including domestic country and River Plat, 
hides, has thus far remained stationary, with trading jy 
light native cows at 16c. and branded cows at 14%4c,; ey. 
treme light native steers, however, are firmly held at 16% 
Heavy native steers of July salting sold up to 17c., heavy 
Texas and butt branded steers at 15%4c., Colorados and 
light Texas at 14%c., and heavy native cows at 16c. The 
advance in branded steers was first made in New York 
where trading occurred at the equivalent rise prior to busi. 
ness this week in Chicago. 

Country hides are firmer each week in keeping with 
packers. Good extremes are not obtainable under 16c., nor 
buffs below 13c., with %c. higher asked. Heavy hides are 
still relatively low in price compared with the light end 
but there is a better undertone to these. 

At the River Plate, the market has been featured by good. 
sized trading in extremes, with sales of frigorificos up to $4I 
gold for Artigas, an equivalent of 17%4c. Regular weight 
Argentine frigorifico steers again sold at $38.25, equal to 
17%e. ec. & f., sight credit, but some Bovril saladero steers, 
it is said, have been moved at as high as $39.75, equivalent 
to 17°/.«e., and practically all sales at the River Plate are 
being effected to Europe. 

Calfskins are rather quiet, but some trading in Chicago 
cities at 22c. to 22%c. reported consumated formerly has 
been kept under cover. June packers, however, sold up to 
26e. In New York cities, last sales were noted at $1.9, 
$2.65 and $3.35, with holders generally demanding about 5c. 
apiece higher all around. 





More Activity in Leather 

oon trading is noted in certain lines of leather, particularly in 

offal, in which considerable activity developed for bellies both 
here and in Philadelphia. Big tanners report a material improvement 
in the volume of sales of sole leather and say that good-sized individual 
transactions have occurred. During the last week in June, orders 
booked showed quite an increase and exceeded deliveries by nearly 
100,000, with the total sales for the entire country in that week 
estimated at over 300,000 sides, and deliveries over 200,000. The first 
week in July, however, showed a decrease in volume of orders booked: 
also a drop in deliveries, with the latter rather unexpected in view of 
the increase in sales for the former weeks. Deliveries and sales this 
week, however, again showed a large gain. 

Transactions in offal, especially bellies, have been made at prices 
somewhat better than buyers were willing to pay a week or more ago, 
although at concessions, in most instances, from prices made previous 
to last week. The range of prices was quite wide, mostly betweel 
21e. and 23c. Some exceptional stock was sold as high as 25c., and 
other sales were down to 20c. and in some cases, even below this 
Some moderate sales have also been made of single oak shoulders at 
30c. to 31c. for good stock. 

There is a better inquiry for most descriptions of upper leather and 
an improvement in the volume of sales. Further activity is expected 
to develop co-incident with the opening up of shoe factories following 
inventory-taking. Stitechdown manufacturers are still in the market 
for chrome sides at a price under 20c., and most of these buyers talk 
18c. to 19¢., but it is belived that they would pay 20c. for good cutting 
leather if they could secure it at that figure. One line of large spread 
chrome sides is being quoted at 27c., 25c., 28c. and 21c. for B, ¢, 
No. 2 and X selections, and it is thought these prices would be shaded 
at least 1c. per foot. Indications are that patent leather will com? 
back stronger than heretofore, and a fair amount of business has 
already been booked in high-quality sides for fine shoes. Some Newatk 
tanners are threatening to advance prices on account of the recent 
advances in hides, particularly extremes. There is still a lack of 
demand for light calf for women’s shoes, and in consequence prices 
remain weak, 
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THE CHICAGO GRAIN MARKETS 
Progress of the Crops Generally Satisfactory 
—Prices Show Little Change 


THE Chicago grain market, during the week, was strictly 
a weather market, with prices susceptible to reports of 
black rust from the Northwest, at the outset, and generally 
strong. Private reports were bullish in nature and insisted 
that the rust infection is spreading over wide areas. Several 
traders’ advices were that farmers and bankers in the Spring 
wheat area have failed to realize the true extent of the 
damage done by the recent heat wave. 

With this uncertainty as to condition, spasmodic attempts 
at profit-taking depressed the market only temporarily. 
Northwestern millers reported a decided decrease in their 
wheat stocks, and those of Kansas City and St. Louis, an 
increase. The cash export demand was fair, but buyers were 
cautious. Liverpool reports that Russia would have a sizable 
exportable surplus of all grains, were taken rather seriously, 
and these had an adverse effect on American purchases. 

Rains were still needed in much of the corn belt. The 
Illinois crop, however, was reported to be making rapid gains, 
with the result that it had overcome much of the effect of 
a late start. The price trend was strong. July oats were 
weaker at the outset, with demand light, and the distant 
months advancing in sympathy with the tendency in other 





grains. 
Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Thurs. Fri. 
rs 1.54 1.57 1.571%, 1.615% 

sent. pene hece 1.48% 1,53 %4 1.54 4g 1,57 
Dee, .-.+-- 1,501, 1.04% 155 1.58% 





Daily closing quotations of the Chicago 


market follow: 





Sat. Tues, Wed. Thurs. Fri. 

haa Cue.e 1,051 1.06% 1.05 1.063% 1,06 
fat Sbwera on 1,07 4 1,081g 1.0654 1.06% 1,07% 
Dec. .%..- So 893 874s 89% 90% 


Daily closing quotations of oats options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. 
July wccccces 17 461% 4514, 4414 45% 3 
BONE, cccesces 47% 47% t7 1g 464 46% A 
Dee. cocceess 48 4% 5O 3G 8S 481, 4916 49% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon, Tues, Wed. Thurs. Fri. 
J fs alee 1,00 Lot 9S oS 991 1.001%, 
Goan 1:02 1.041, 1.01% 1.00 1.01% 1.0313 
_ SARE A me 1.07% 1,05 1.03% 1.03% 1.05% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 
Corn 








Flour. - 








cr ‘Wheat . ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

ARR 888,000 $2,000 17,000 180,000 Rive ae 
Saturday 1,091,000 160,000 12,000 218,000 pee 

Monday ..... 1,519,000 211,000 97,000 265.000 écdcos 

Tuesday ..... 844,000 279,000 9,000 264,000 ~~ ,.,...- 

Wednesday ... 1,109,000 180.000 17,000 237,000 1,000 

Thursday 1,115,000 244,000 6,000 SES0OG 9 kw ceec 

| ee 6,566,000 1,456,000 158,000 1,458,000 1,000 

Last Year 6,504,000 617,000 165,000 2,779,000 48,000 





Heavy Car Loadings this Year.—toading of revenue 
freight on the railroads of the United States during the first six 
Months this year was the greatest on record for any corresponding 
period, according to reports filed by the carriers with the Car Service 
Division of the American Railway Association. 

The total from January 1 to July 4, this year, was 25,162,080 cars 
This exceeds by 306,496 cars, or 1.2 per cent., the previous high record 
made in 1923, and by 1,219,024 cars, or 5.1 per cent., the total for 
the same period last year. The short week last week caused a decline 
in the number, 


Loadings for recent weeks compare as follows with those of 
earlier years: 
1925. 1924. 1923. 1922. | 
BE sos eee cis « 864,452 757,904 850,082 707,025 
EE es cece scacesve 991,341 908,251 1,021,471 862,345 
OS a 982,600 903,546 1,004,982 866,321 
INS a,c x 56) a toace 987,196 902,710 1,008,838 848,657 
I in bss eccse eis 994,874 902,710 1,008,838 848,657 





REVIEW 13 


WIDE FLUCTUATIONS IN COTTON 
After Sharp Advances, Due to Adverse Weather 
Reports, Prices Decline Abruptly 


ae GH official weather reports stated that showers had failen 

over a considerable portion of the Southwest on Saturday and 
Sunday, numerous traders apparently believed that the precipitation 
Was not sufficient to relieve the droughty conditions that have pre- 
vailed in that section for time past, and, after a somewhat 
irregular opening, an active buying movement was inaugurated that 
carried quotations sharply upward. The most potential factors in 
the upward turn to prices were official reports that the plant was 
still badly in need of moisture over a considerable portion of the belt 
and that serious damage was being done by the boll weevil. Opening 
prices averaged slightly above last week's closing level, but buying 
almost immediately assumed large proportions, with not a few who 
Friday and Saturday changing their position, 
and quotations continued te advance until the more active months 
were selling fully $5 per bale above Monday’s lowest level. 

On Wednesday, however, there was quite a pronounced reversal in 
sentiment and quotations suffered an abrupt decline, the October con- 
tracts selling down to 24c., as compared with the high point of 24.50c. 
on Tuesday. On the other hand, the Census report showing an increase 
in the June consumption of cotton over the same month last year, 
with supplies in consuming establishments showing substantial de 
crease, together with advices of improving conditions in the goods 
markets, were regarded as bullish features. The resultant effect of 
these conflicting reports was the development of considerable uncer- 
tainty, and during the latter half of the week price movements were 
confined to a comparatively limited range, but though the market 
lacked the strength and buoyancy that was so pronounced on Monday 
and Tuesday, good support promptly appeared upon the declines and 
final figures were well above the opening quotations. 

Daily closing quotations (cents per pound) of cotton 
the New York market follow: 


some 


were free sellers on 


futures in 


Thurs. Fri. 












July aiwewer 24.14 23,65 
i «ectseces e 24.35 23.88 
Dee, .ccccces es 24.47 24,00 
OM, ccccccccce 23.88 
March ..ccce ee 24.14 
Fri. Sat. Mon. Tues. Wed. Thurs. 
July 10 July 11 July 13 July 14 July 15 July 16 

New Orieans, cents.... 23.65 24.05 24.20 
New York, certs....... 24,30 24.65 24.90 
Savannah, cents....... 24.40 24.64 
Galveston, cents....... 24.5 y 
Memphis, cents. ...... © 
Norfolk, cents......... 4.6% 
Augusta, cents........ 24.56 
Houston, cents..... wee 24.40 
Little Rock, cents..... 24.38 

St. Louis, cents....... 24,25 
Dallas, cents...... xe 24.20 

Philadelphia, cents.... ereee 








Cotton Consumption is Further Reduced.—c ott on 
consumed during June totaled 493,765 bales of lint and 60,577 of 
linters, compared with 531,471 of lint and 61,187 of linters in May 
this year, and 350,021 of lint and 40,016 of linters in June, last year, 
Bureau Exports for June were 217,786 
including 6,725 linters, compared with 330,697, in- 
cluding 17,404 of linters, in May, this year, and 230,979, including 
13,381 of linters in June, last year. 

Domestic cotton consumption, excluding linters, and domestic ex 
ports, including linters, compare by months in recent years, as follows: 


the Census has announced 


bales, bales of 








-— Domestic Consumption—, -—— -Exports- 

Month. 1925. 1924. 1923. 1925. 1924. 1923, 
EMM ga ose 589,725 578,468 610,306 1,076,075 546,853 473,436 
i) eae 550,132 508,677 566,805 811,838 482,146 359,607 
| ere 582,674 485,840 624,264 734,697 332,168 318,210 
ye 597,104 480,010 576,514 472,555 320,774 259,584 
jo eae 531,471 413,967 620,854 330,967 326,357 160,368 
ere 493,765 350,277 542,026 217,786 230,979 214,851 
SUE Sveces Keewas 346,671 462,654 ...... 211,533 171,469 
MU cee —asneae 357,455 492,483 ...... 277,641 244,415 
RODE ccces  eegerss 435,216 485,865 ...... 737,010 689,435 
Ge. seeccse webees 532,629 543,260 ...... 947,556 774,32 
NOS «snes aes 492,233 532,702 ...... 1,306,550 767,289 
BIG cacats ee eae 532,047 461,560 ......1,075,923 845,581 

BORGER 66 a tuna 5,513,490 6,519,293 ...... 6,795,490 5,278,565 





Cotton Supply and Movement.—from tie opening of 
the crop year on August 1 to July 10, according to statistics com- 
piled by The Financial Chronicle, 14,811,889 bales of cotton came 
into sight, against 11,524,033 bales last year. Takings by Northern 
spinners for the crop year to July 10 were 1,974,089 bales, compared 
with 1,798,990 bales last year. Last week’s exports to Great Britain 
and the Continent were 30,045 bales, against 49,810 bales last year. 
From the opening of the crop season on August 1 to July 10, such 
exports 7,905,580 against 5,480,844 bales during the 
corresponding period of last year. 


were bales, 
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below : 


THE STOCK MARKET STRONG Merchandise exports and imports of the United States are giyy 





A : lat ere cr Exports ~ &¢ Imports——_ 
Early Dulness Followed by Activity and Rising Month : 1925. 1924 1925. 1924 
: age . : io of ae $446,576,582 $395,172,187 $346,184,170 $295,506.21 
a a ae ae Feb. ...... 870,739,662 "365,774,772 "333,680,474 332'393 
Lorene 453,434,000 339,755,230 385,490,733 320,482'113 
ETER an early period of dulness and hesitation at the opening April ..... 899,048,553 346,858,617 348'698,305 324,427 479 
| ga 371,421,182 335,098,701 327,416,108 30298779 


on Monday, stock prices advanced materially with increasing June“)! 326,000,000 306,989,006 326,000,000 27 4,000.6 
vee 02, . 5 IOS, 020,UUU, - DNS 





daily turnovers as the week progressed. An unexpected marking up ‘ee 276,649,055 Py ee 278,593 544 
of Stock Exchange call money to 5 per cent. had a somewhat restrict ane seeee aor cae eee er ne ae 254,542 '143 
ing influence on the opening trading, but this condition was almost Oct. Tis) Sethe gay" erst Pai eee ee aioe 
immediately relieved by heavy offerings of funds on Tuesday. Higher Noy. ...... 493° BaoeT |... ... 296°147 0 
prices for the crude metal emphasized the strength of the copper Dec, ...... 445,748,393 i 333 192,059 





stocks. The tire and rubber stocks also moved forward as a group co- 
incident with the renewed advance of crude rubber. The railroad 
shares remained steady, with the exception of heavy buying of some 
of the speculative, lower-priced stocks, B ANK Ci E ARINGS IN JUN N 
Ton * . 4ha 4R4L We e 
Among the steel stocks, United States Steel led the general move- a 7 2 K 
ment. Republic Iron & Steel also advanced materially subsequent 

















to the publication of a very favorable earnings statement. Bethlehem (Continued from page 2) 
Steel and Vanadium Corporation were also conspicuous for the extent 
Se as : ‘ 3 June: 1925. 1924. 
of their advances. Utah Copper and Anaconda Copper were the Philadelphia $2.576.000.000 $2 143 000.000 
‘ Raden eh $2,576, bh $2,143, : 
leaders in the copper group, and in the tire and rubber division, B. F. i ae ee 2,400 650,027,300 
Goodrich Co. and United States Rubber were distinguished by new = hee Reo testa 5°20 <a aaa Yeo 
"Se See esas Bim BSR The noe PE IEP Ber > teading . ans ,200 13,998,700 
high record prices for 1925. The motor stocks were generally strong, Wilkes-Barre ....... "100 17,078,100 
with an especially outstanding rise in Dodge Brothers, common and BIAPTICDUTE oc ieacee <i 3,000 17,647,800 
preferred. Some of the high-priced specialties were also notable for York ..seeeeeeeeeee 900 8,619,000 
‘ : 4 ; . : : Lancaster eatemrare ,600 5 
their strength, American Can selling on Wednesday at its highest Altoona 500 50683 
x = . 4 ‘ = A eecae ” 04,300) 
price on record, United States Cast Iron Pipe scored a_ rather Buffalo 2.000 198,686 50 
extraordinary advance and held a prominent place in the dealings. more . 31,500 24,110,100 
_ me eB = : hee x 5 and ¥ y BOCEOCBTCP 2s sesces 9,000 52,028, ’ 
The bond market presented a rather spotty appearance this week. Syracuse im ie 700 20/4 mn 
In the early trading many of the investment mortgages declined BINERRMEON 2.666602 5,009,900 #,245,000 3,097,606 
sharply. This was particularly true of such issues as Atchison, Prenton ......4--5- $25,478,500 : See > Sree. 
Topeka & Santa Ire general 4s, Louisville & Nashville unified 4s and MIRAIG) 30s a $3.791,111.300 $3,179,008,400 $3,342,630,300 
Pennsylvania general 44s. Later on, however, a better tone ap- 
peared, accompanied by substantial recoveries. The industrial group : oe 1925, " 1924, 1923, 
E : rag ae ; Saltimore ....-.... $525,967, 906 $401,424,500 $435,199, 40 
sécs featured by a renewed upward movement ol U nited tates Rubber Washington ......... 124,366,800 103,703,100 101,208, 10 
refunding 5s and Dodge Brothers convertible 6s. The Liberty paper PRREMIOUUD | <5 cis a eee! as 215,177,400 210,882,500 
was irregular. Foreign bonds moved sluggishly and price changes ene tte ee eens 35,182,800 29,156,500 
ee ss CMSPICRION ..cce wince 9,t ,700 
were generally insignificant. whseine. ae A 11,114,409 







18,754.80) 





The daily average closing quotations of sixty railway, ten industrial Wilmington, Del...... 
00 7,020,300 


Columbia PRS ae 
NAMIE - "see dase 4Sgee's 








and five traction and gas stocks are appended: 
































,200 197,741,400 741,900 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. Yolumbus, Ga...... 2 400 2 897.500 "119/000 
RB. Becveve 71,12 82.74 82.66 82,85 83.00 83.16 4.33 Jacksonville ....... 109'567.700 57,260,800 52,497,500 
In@.....+. %4,42 96.85 96,46 96,66 98.06 98.41 ‘ 
BO Picce THte SU.10 89.60 90,52 90,52 90,17 91.15 So. Atlantic.........  $1,298,832,900 $1,087,865,200 $1,105,869,700 
Week Hnding r—-Stocks——————-Shares-——, c———-Bonds 
July 17, 1925 This Week. Last Year. This Week. Last Year. June: 5 1924. 1923. 
Saturday .... 105.800 $5,709,000 &: 5,706, 000 RS ee ere aes ,000 #$581,800,000 re 
Monday ..... 925,600 10,694,000 11,739,000 New Orleans... nae ,900 191,798,100 
Tuesday ..... 1,049,500 12,938,000 15 5,000 Louisville... ecesss 3,400 128,428,700 
Wednesday ... 1,296,300 1,003,400 9,586,000 17 ,000 MORRIE ace eae .700 65,164,100 
Thursday a 1,486, 400 1,069,800 9,582,000 14,°87,000 Chattanooga ae 26.200 24074.600 
Friday ...... , 500 11,105,000 12,586,000 Nashville ........ 700 7 23 300 
; 583.000 $59.6 , S89 G47 Knoxville 100 500 13,415,900 
Total ..... mer mureyns $59,614,001 959,647,000 Birmingham ...... ; 200 85,874,400 
oa Pane ey oy Aa Red aire ,200 7,958,700 
PRONEAS: 6 divin is:e.cis'sine & 400 
POUBEOM 6 bicw a s-6as 394,000 
00 


Decrease in Unfilled Steel Orders.—wnfinea orders on Galveston. ..-...---- 


Kt Worth... 40, 860,100 











the books of the United States Steel Corporation on June 30 wer res 6143 600 
3,710,458 tons, compared with 4,049,800 tons on May 31. This is Oklahoma 84,544,000 ; 

a decrease of 339,342 tons. The unfilled tonnage a year ago was Little Rock $2,115,600 43,840,708 
3,262,505 tons. Southern .........05 $1,251,385,700 — $1,051,273,900 —- $1,043,846,50 


The untilled orders of the United States Steel Corporation at the 












































end of each month for a series of vears are given herewith: June: 
Kansas City 
Period. 1925. 1924. 1923. 1922. 1921. Omaha 
Jan. ....... 5,037,823 4,798,429 6,910,776 4,241,678 17,573,164 Lincoln pees siete 
RD esrwser8 ws 5,284,771 4,912,901 7,283,989 4,141,069 6,933,867 Minneapolis ....... 
ae 4,863,564 r 782,807 7,403,332 4, 494,148 6,284,765 St. Pavl.... Saree 
MRS ay ass 0s 4,446,568 4,208,447 7,288,509 5,096,917 5,845,224 Duluth re 
May ....... 4,049,800 3, 28,089 6,981,351 y “y 228 5,482,487 Des Moines 
June .. .. 8,410,458 3 2505 6.386.261 ol 5,117,868 Davenport ‘ 
ss 3, 187, 072 5,910,763 5, 776, 161 4,830,324 Cedar Rapids... 
aoe 3,289,577 5,414,663 5,950, 105 4,531,926 Sioux City 
cn. 3,473,780 5,035,750 6,691, od 4,560,670 Waterloo 
ee Secveves 3,525,270 4,672,825 6,902,28 286,829 Wichita 
Nace aie stars: AL eines lore 4,031,969 4,368,584 61840242 4.250; 542 Topeka : 16, OD4, 
BORE thesisintgis's <<. S'wivieleinw'e 4,816,676 4,445,339 6,745,703 4'268,414 Denver arto 156,973,° 
Colorado Spgs as : 
: r( z. : 7,041,900 
’ . ry Grand Forks #6486, 000 
Foreign | rade. “Merchandise exports from the United Sioux Falls... Ex 5,323,100 961,500 
ve age ¥ tl iad : ; ee ; ¢ Salt Take City..... TO,749,300 : soo 
States tor the month of June, according to the preliminary figures iclona ; ees 11,785,100 10,592,700 
issued this week amount to $326,000,000 and imports were exactly 
— > . » 0 etn 7H 24 19 HOG Wi 
the same, These figures contrast with $371,421,182 exports for May Western ........+... $1,766,020,600 $1,489, 670,700 $1,712,029,-1 
and $327,416,108 imports for May, ande$306,989,006 exports for June, rahe 1924 923. 
1924, and $274,000,688 imports for June, last year. The falling off Seattle . $172,805,200 961,400 
in exports fro e preceding mo is in large par . smaller -ortland 149,150,900 150, 719,50" 
in ¢ XI orts from the ] re ling m nth is in large part due to smaller rie rcs Sa) 657,600,000 669,800,004 
exports of raw cotton in June, this year. ee Malia 560,288,000 593,781,008 
Exports for the fiscal year ending with June, this year, are valued San Dieg 17,141, 
5" 901 Gil) 
at $4.857.654,344 and imports $3,824,972,847, an excess of exports Oakland Ons om 
of $1,042 681, 497. For the preceding fiscal year the exports amounted — ——. pe 5,000 S. 366. 100 9 613,900 
to $4,311,283,740, and imports $3,554,138,268, an excess of exports Sau 
of $757,145, 472 Gold exports last month decreased to $6.712,480, Pacific sees 380,200 $1,639, 687,500 $1,683, 735,20 [ 
much the smallest since November, and gold imports were $4,426,135. +Not included in total “igures not available 














Minimum Quoted Prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF COMMODITIES 


Corrected each 
week to Friday 
































ARTICLE This Week|Last Year ARTICLE i ARTICLB This Week 
| 
paige im o 
LES: Common...... bbl. 3.00 MIM sv insgecnccccces 14 || Palm, Lagos........ 91 
om PPR PRETTY ties 8.00 eee et aie 1 aa Petroleum, cr., te well. io 3.0 
ndigo, a se . rr erosene, wagon deliv. .ga ‘ 
BEANS: Marrow, ch. 100 1b Prussiate potash, yellow ‘‘|+ 18%%!/ Gas’e auto in gar. st. bbls 22 
re sSiney., choice. ree pindigo Paste, 20%..... 26 Min.. lub. dark filt'd B ‘* 34% 
° a aay 8: ar coccce ee 36 
White, kidney, coi Bones, ground, steamed | Faratin, 903 spec. gr.. ‘ 2% 
ING MATER . 4% am., 60% bone Wax, ref., 125 m, ag 6 
Boek. Hud. R., com...1000 18.00 phosphate, Chicago. . .ton| 20.00 Rosin, first run....... ‘ 56 
Portland Cement, North- bee Muriate potash, 0% * 31.10 — Bean, tk, 
ampton, Pa., Mill....bbl +89 Nitrate soda.......100 Ibs|— 2.3712 tudewnaedaae 11 
Lath, Eastern eprace 1098 Toe Sulphate, ammonia. do- if , Refined, EY icc sce os, 
.b. fty..200 oer mestic &0.b. works “ = ** 2. 2.45 
Lime, foe yet 000 13.00 || Sul. potash, bs. 90%..ton| 45. Lae [Pee ee Am... 2 
5 * ( ° eeee wr 
Red Cedar, clear,....1000 4.4€ FLOUR: Spring Pat. 196 Ibsjt+ 8 7.60 Paris, White, Am 1.95 
AP, 10%-oz.-40-in. yd ie 8.75|| Winter, Soft Straights ‘‘|— EL 5.8: Red Lead, American. “Tha 
oo i ; oe lt 5.95|| Fancy Minn. Family.. “|+ 9. 8. Vermilion, English..... 1.40 
ems! SU anss;2 0,cisie/s'* © * GRAIN: Wheat, No, 2R bu— 1. %, White L hte “a5 
COAL: f.0.b. Mines.....ton Corn, No. 2 yellow..... “|+ 1. 1283 ite ead —_ Oil.... et 
of 4 65 . a 
Pod LN, Bd curren Hye, Now 2rvvescccs tL s,|| Whlting Comrel. .°:°406 sl) 1.00, 
Pool so Vol. St.) Barley. malting... i66 ‘te, .. 1. P 98 te inc, American. steeeee 54 
rac “ a Me Bove ooe.se . .55 - wR. 
Peay (Independent).... Stew, | lg. rye, No. 2 “ a 95 ||PAPER: News roll..100 Ibs 3.65 
Chestnut (Independent). (| HEMP: Midway, ship... .1b/ + 11%|| Book, 8. 8. & “ 7 
Pea (Independent)..... ‘*| - Writing, tub-sized...... 10 
Stove (Company)....-. “| HIDES, Chicago 7 a ; Se "eee 7% 
Chestnut (Company). ie Packer, No. 1 native. ... Ib $3 1: 1314]! Boards, chip..........ton 45.00 
(Company)......-+ “| No, 1 Texas... ¥ te Boards, straw......... 57.00 
- 2 Ri Ib! Colorado .. ee ¥- 1] Boards, wood pulp. fase 70.00 
COFFER, No. 7 Rio.....1b oe Cows, heavy native. .... “3 . 11 Sulphite, peels bl. 4.00 
Santos No, 4.. age Si. . S + ® |] Old’ Paper No. 1 Bitz. 100 50 
- No. u. OS... eee D4 8 a die 
ge gs stand. .¥d ‘és No. 1 extremes........ . 1) ||PBAS: Scotch, choice, 100 25 
i aa Uy = 4 > 
Wide shieetings, 10-4.-. 1) 65 "|| No. i calfekiaa’ 2.7... 7 hag asec noe 
ie es M14 1344 Chicago City calfskins. . 1 19 Beef, oheain live. “10 i100 Ibs}/+ 13.00 
iotnn sheetings, a4 ya.. “14 127||HOPS: N. ¥. prime ’24 * 7 53 Hogs, live........ ‘ “4 14.25 
ne poe _—:.... | 9% JUTE. Shipment....... 9 55$|! Lard. N.Y. Mia. W * if 18/30 
Brown drills, standard. *"| 7 LEATHER: Pork, mess........... 39.00 
Staple ginghams....... 5 Union backs, t.r., Ib.. ‘*| 36 Sh | ee 38.28 
S. 


| 
Print cloths, 38% im. + 


64x60 ° 
Hose, belting duck.... 
AIRY: 

oie. creamery, extra. 1b} 4 
Cheese. . Fresh spl. is 
Cheese’ N. y. fi. held spec 


Eggs nearby, fancy... - dos. |—- 


Fresh gatbered. firats... so 
DRIED FRUITS | 
Apples, eVvap., choice. - oll | 
Apricots, choice 1924. sal 
Citron, fcy. 10-ib. boxes at 
Currants, cleaned....-+ |) 
Lemon , ~ oebaheaad se 
Orange peel. A se 
Peaches, Cal. ‘standard. 
Prunes, re 40- ome 25- 
lb. box : 

Raisins, Mal. ae “cr. 20 

Cal. stand. loose mus.. 1b 


DRUGS & CHEMICALS: 

Acetanilid, U.S.P. bbis..1 

Acid, Acetic, 28 deg. 100 
Carbolic drums.......- 
Citric, domestic. vase 
Muriatic, 15’.....100 
Nitric, 42’....ccccece al 
Oxalic .... | 
Stearic, single pressed. ‘*| 
Sulphuric 60’......100 “| 

Yartaric crystals....... 

Alcohol, 190 prt. U. S.P. had 

w ° 








co 


» 9 Pp. c ‘| 

“ denat. form Be, eT 

Alum, lump........-.-- Ib} 
Ammonia carb’ ate dom, ** 
Arsenic, white......... 5 


Balsam, Copaiba, 8S. A.. 
Fir, Canada......... 





Peru ..c-e- ° 
Beeswax, Afric an, crude 
white, pure. 
Bi-carb’te soda, Am. i00 
Bleaching powder, over 
MD Sic inst vik saicieee 10 
Borax, crystal, in bbl. 
Brimstone, crude dom.,. ‘ton | 
Calomel, American......Ib/ 


“ 


Camphor, domestic..... 
Castile soap, white...case} 
Castor Oil, No. 1...... Ib} 


Caustic soda deal lOO | 
Chlorate potash. seve, ft 


Chloroform .......- hi 
Cocaine, Hydroc hloride.. tee 
Cocoa Butter, bulk IF 
Codliver Oil, Norway. bbl 
Cream tartar, 99%...... Ib} 
Epsom Salts........ 100 ‘*| 
Formaldehyde ......... a5 


Glycerine, C. P., in bulk ‘*| 
Gum-Arabic, picked. ene ON 
Bensoin, Sumatra..... 





MID © wo \u 6 as0'0 44.0% | 
Shellac, D. C.......-- i 
Tragacanth, Aleppo Ist ‘| 
Licorice Extract....... ‘| 
a ecccececces 7 
ee areee 
Menthol, RaGMNE 5 fects “ 


Morphine, Sulph., bulk. oz} 
Nitrate Silver, crystals a 
Nux Vomica, powdered. .Ib/ 
Opium, jobbing lots.... =i 
Quicksilver, 75-lb flask 
Quinine, 100-oz. tins. 
Rochelle Salts. . 
Sal ammoniac, jump. . 
Sal soda, American 100 
Saltpetre, crystals ‘* 
Sarsaparilla, Honduras 
Soda ash, 58% light 100 
Soda benzoate......... “| 
MUON THOM cccscecces ' 
| 
} 





DYESTUFFS.—Ann. Can. 
Bi-chromate Potash, am, 1 
Cochineal, silver....... 








10 || FAS Qta. Wh. ae 


= 
—] 


ote e 





i || Wire rods, Pittsburgh. . " 
+ 29 Iron bars, ref., Phil. 100 Ib} 











8%-9)| Belting, Butts, No. i, light ‘“ 
46 |/LUMBER: * 


Scoured oak-backs, No. 1 7 
| 
| 


Western Hemlock, 


40% No. 1 Rough... ‘per M ft! 


20 White ie No. 1 | 
25 Barn, x4” 6 66 el 


i $ Pi. Wh. Oak, 











| FAS Chestnut ,4/4” ‘** “* * 
No, 1 Com. Mahog., 


124 eee eee ewes 6. a8 
12°°|| FAS Pl. Red Gum, | 
6 pehakews is 40 6 
1 Ea es Poplar, | 
1744) | (a #6 a6 
1814} | FAS “ash 4/47. 111 ee 
81,|| Beach, No., 1 Com- | 
|| men. ae et ree rere 

i fy Birch, Red, | 
. | 4/4” covets mane a ee 
FAS Cypress, afar + “| 

} 











3 hi EO wea wea ens 
3.12 || FAS H. Maple,4/4” ‘* “ 7 

26 | Adirondack Spruce, | 

46 || “2x4” ee 

we Hm & Pine, 4/4”, 

5.50|| Edge, under 12” 

10, || No. 2 and Better ‘* * * 

10 | | Yellow Pine, 3x12” *“* “ * 

50 

30 | Com. Fir, Rough. ‘* ‘* “* 

|| Cal.Redwood, 4/4”, 


FAS Bassw’d, 4/4” ‘* * i 
| 
| 
| 


| CR euccncuese 

1914] No. Carolina Pine, 
3% Roofers, 13/16x6” ‘* “ ‘| 
2 ||\MBTALS: 
o> || Pig Iron: No, 2X, Ph. ton| 
50 | basic, valley furnace ‘‘| 
185 || Bessemer, Pittsburgh ‘‘| 
‘Or)UCU|sgray forge, Pittsburgh. ‘ 
i | No, 2 § 2g re “] 
= {| Billets, Bessemer, — a 
25 forging, Pittsburgh.. “| 
| 


open-hearth, Phila. = 
| O-h, rails, hy., at mill 4 


Iron bars, ‘Chicago — 
Steel bars, Pittsb.... ‘ ‘*) 
Tank plates, Pittsb.. ‘* ‘| 
Beams, Pittsburgh. . oe Tae 


3-20 | | Sheets,’ black, No. 
29 Pittsburgh ... ee 46 
7 on Wire Nails, Pittsb. | 








‘ wv Barb Wire, een 
Pittsburgh eoaeceee bel 
211 3aly. Sh'ts No. 28, Pitts ‘| 
00 *|| Coke Conn'ville, oven. .ton| 
er a Furnace, prompt ship.. ‘‘ 
17 Foundry, prompt ship.. ‘*| 
24 Aluminum, pig (ton lots) Ib} 
59 Antimony, ordinary.. 
Rh Copper, a i 
74 Zinc, N. Y.....-- ° : 
1.20 iaae. al eecccccece . 
35 Ci Tinplate, Pittsb..100-1b_ box! 
34 ||MOLASSES AND SYRUP: | 
10.75 Blackstrap .........+- gal] 
i a Re Prce a 
"45% Syrup, sugar. medium.. ‘| 
814|| NAVAL STORES: Pitch bl 
‘ '! Rosin “B” - 
73.00 || Tar, kiln burned....... “| 
590 || Turpentine ........... gal) 
29 || OILS: Cocoanut,SpotN.Y. Ib} 
12 || Crude, bbis., f.0.b.,coast ‘| 
1.30 || China =, bbis., spot hs 
7 || Crude, tks., f.0.b., coast ag 
60 || .Cod, domestic...:.....gal| 
1.43 | Newfoundland seeceees 
G5 || CORD cvccce aserenaeeseN 
4.65) Cottonseed cecees a 
> || Lard, ex. Winter atscc. 
oi hb Ge RT. 
¥%4/|| Linseed, city raw..... gal + 
35 || Neatsfoot, pure....... < 











43.17 
43.00 











Sth ho mana 
eer sT st 











eign, Saigon 


For 
eee RUBBER: Up-river, 
Plan, Ist Latex cr..... 
e304 SALT: Table, 200 Ib. sack 


SALT FISH: 




















GORE cccccccccescve 


ig!» Medium ........ 
MU ssdcasasehanemuns 
il | Burley—colory-——Gommon 
|| MEG 6 cccccccce 

21.76 | \VRGETABL BS: Cabbage boa 
20.00 | De wcanednwecende 
23.26 | Petstees ccc csc e 

20 re || Turnips, rutabagas. .. ee 


38°00 ||WOOL, Boston: 

43.00 | ag 9S quot....wcccce- 
, |'Ohio & Pa., Fleeces: 

48.00 | Delaine Unwashed..... 

| Bee Blood pose a Sa 

42 Half-Blood Clothing. . 

5 | Common and Braid. 

||Mich, & N. Y. Fleeces: 

|| Delaine Unwashed. 

|| Half-Blood Combing. . 

( seers ag Clothing... . 


3.50 J.. : 

290 | Half-Blood .... 
| Quarter-Blood . 

3.70 || Southern Fleeces: 


4.0" | W. Va., ete.: 


@ on 
ars Quar-Blood Unwashed... 
‘53 ||Texas, Scoured Basis: 
To ail ag 12 months....... 
1: | Fine, 8 months...... ° 
¢ Calif. m4 Scoured Basis: 





| Southern ..... 


29 ||_Valley No. 1.......... 
é6@ || Territory, beoined Basis: 
35 ©|| Fine Staple Choice..... 


WOOLEN GOODS: 





2%] 
-%4)| 36-in, ae weston Pan- 
1% i} ame .... 
1.03 Broadcloth, ‘54-in. 
0 36-in. cotton-warp serge 











+ +] 


+4 





Mac i Norway fat 


al 


No. 
Cod, Gu Banks..100° Ibs 
SILK: China, St. Fil 1 — 
Japan, Fil., No. 1, =“ 
SPICES: Mace.......... | 
Cloves, Zanzibar..... 
Nutmegs, 1058-110s8.... 
Ginger, Cochin..... - 
Pepper, Lampong, black 
” Singapore, white ‘|| 
| = Mombasa, “I 
«+++ ||SUGAR: Cent. 96°.. 
wetea \| Fine gran., in bbls. 
TEA: Formosa, fair... 


AnD: 


ob 








: TOBACCO, L’ville '24 crop:|| 
noe | Burley Red—Com., sht...1b|| 








| Ordinary Mediums.... 


| 
|Ky. 
{| Cighths Blood Unwashed 
| 





\} IGE -ecceuceus 





5.50 lOregon, Scoured Basis: 
°1 East, No, 1 oo coe 


|| Half-Blood Combing.... 
: || Fine Clothing......... 
10.50 ||Pulled: Delaine........ ° 
‘ || Fine Combing.... 
9%,|| Coarse Combing... 
California Fine........ 


1 

1-4%|| Stand, on Wor., 16-02. ya| 

t.. || Serge, haat 
60 Serge, 16-oz....... 
12 || Fancy Cassimere, . 
: 36-in. all-worsted serge 
1 
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+ Advance from previous week. Advances 4? 


— Decline from previous week, 


tQuotations nominal *Carload shipments, f.o.b., New York 
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A Credit Reporting Service 
Covering all of Europe 


For subscription rates and further 
particulars regarding this world-wide 
credit service, readers of DUN’S 
REVIEW are invited to address the 
office nearest to them, or, if inter 
ested primarily in foreign reports. 
address the Foreign Department at 
New York. 


Office at Milan, established in 1903 


- iaeeernmen ¢ in 1841, R. G. DUN & CO., The Mer- 

rantile Agency, is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and 
one proprietorship. All of its managers are selected from its 
own trained employes and have had many years of mercantile 


agency experience. 


The first foreign office of R. G. DUN & CO. was established 
at London, England, in 1857. In 1872 the first branch office of 
the Agency on the continent of Europe was established at Paris. 
During the present century the chain of sub-offices in Europe has 
been rapidly extended until it now comprises six offices in the 
United Kingdom, eight in France, three in the Netherlands, three 
in Belgium, two in Switzerland, four in Italy, thirteen in Spain 
and two in Portugal. At present R. G. DUN & CO. maintains 
its own branches in no less than eighty-three of the leading 
strategic trade centers of the world outside of the United States 
(where it has 175) and the number is increasing steadily year 


by vear. 


R. G. DUN & CO. 


The Mercantile Agency 
NEW YORK CITY 


and 258 Other Cities 


DUN BUILDING 


Office at Zurich, established in 1903 


Office at Paris, established in 1872 











